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REMARKS 

Vhc examiner uitbda-w the tvjecuon ofeknin^ l<)-24 anJ unck-r 35 I'.S.C ^ iUI in 
response to \ppSK;)i)f^ cluin .unendmonis, 

! be e\amincr v\Uhdrc^^ ihe rcjccUons of clamiti 1-9. i ^-24, 29. and 30 undej 35 1 .S.*3 
j I .?. ■ .? in rcspotHc lo Applicant's cUiini iinjcnJinenis. 1 lie exanuncr apptioJ Jiev, JojcL-iions, 

35 I S.C. 112 

{ he examiner roieclcd CMaim^ l-'X 1 5-24. 2''>. and 30 under 35 I \S3 \ 112. second 
paii'Jgn'jpli. iis being inJellnife t be examiner i>ialed; 

fhum i rcoMes the ftuu'iioiuUity of'"jmu!)itotirt(;l 'M Icasf a portion of 
the trading rti'sitici tJiscrctc st-curttics in a niarkei wiflj trikiing occurring 
ootskk- of a regular tradifi^ st■^^i^>o of the tnarkct being motutorcd." The 
phraNt" ">^ith triuJing fjccurring otHsitK- of a resjular jniditii: si-ssion offhv 
market facing monitored" de^icrihcN the nun-ki-i beins; moniiured. but it does 
not ncccssiirU> define >UK'n the tnoniforitjg occufs, Oucs Jhe tnotiitoring M' 
at least a portion of the tnuiinj; of said di^crek secnriticSi al\sa>s occur or 
jijsf dnring after l)onrs traiitng periods? 

tf the monitoring coxcrs an after honrs. trading period, how is tbi^ 
nionitortttjj rt'!e\an( (o the claitned in\entkm as a whoie? T he nc\i 
Hmifiitioii in claitn 1 recite*, "caieuhite. biiscd on prices at \\hich ihe 
ntonitored discrcfc sectirufcs trade, flic ptedicted openutij indt-x price of the 
seen nt\ index for the hcgitinmg of the ne\l reijtitar triidmi; '>e*.*.ton Asith 
rc<ipcct to a cJosinu index price of said scciirii) index at (he end of the 
previous regular trading session," If prices sire f>nK monitored dtirnig Jhe 
after hottrs traditig period, thetj hnn is the predicted "pcijing index price 
ciiicniaU'd >sith respect to a closing iodex pnce? 

Claim I also rcciics "wherein said index pru-es arc indicaiixc <>f ;t 
cnnmlaiixc xalne <if said discrete Siecnrities." It is not dear !o which ifidex 
prires "s;n() ttidex prices" refer. l'heon!> prcvionsiv recited index prices 
are "the predicted (ipening index price of Jhe secnritx ituiex f<ir the 
bciJitining of the (text rcgtifar trading sessioii" and "a closing intiex price of 
said sceurii} index at the end of Ihe pre% ions regular trading scssioti." \ f 
these index prices are (he "index prices." hein^; reference*! in the hist 
«herciti clanse of claini !. then hm\ iire Jhev iridicatise of :i c(Hnnla)i>c 
valne of said di*.(:re(e secnrities? 

tf one is trjing to predict the opening index prue of a securifx itidev (as 
set forth in !he preamble), thet> inns can sttch a calctthitxm he based oti the 
pretiicted openinu index price of the securtij intiex? Fnrihcrmorc, ho\> do 
the itfier hours trading prices come into pla> in msikmg such a predicltotK if 
at all? Kven th((ugh ihe calcniation is "based on prices at nhich the 
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mooifort'd cii^^'retc scciiritks Inute," tf is iKif ckar viicn the mfmiforin5> 
occurs, rtiiis. it is not dear upon vliicii prices the talOEdatioii is based. 

,\d(iiti(niidi>, tvt-ti ifctairti I *>erc ametnlL'd to clcsrh lirtiH ,si! 
mi>t)it()nn*4 to afU'C ixturs trai.i)f»g and the cah-uiations soicix based on 
;i f!u!*!!ig liutcx privt' and al'tcr hours pricitig, if )n siiif rnx ciesir how sttch 
data is used to predict so 0{>et>ing indev price. 

An opcnint; hnh-\ price is oittn etpuittil to the price at niiich a secorit> 
las! traded, if securities «}a> be tciided iifttr ho«rs. tht» tht last tratisaction 
ihat occurs after hottrs (or each .securit> beco«»cs the last trade for each 
respecti>(' sec«rit>. f latin ! ^^owld stii! laii to prOMdc Any Krt>«»dv>orl* lor a 
prediction ofitn opcniat; imh\ price f^^htclt implies nmre artai^itis than 
inereis settiita the t)c\t dii>'s ypenia^; iixtcx price a.s the price at *>hiciri the 
las! trade occurred^ At present, there aj>{)ear to iw ntiititjHsj steps that 4>oukl 
(ithen%»s.c be needed to set forth itn actual pretJieti^e algordhm, Ajjatn, 
mercK setlina an opcnittc; iiuK'\ pti^c js eqttai to a price <it Mhici) a stxtirit\ 
last ttadcd is not a pstdiction pet se Instead, a pudictjon \*otjtd !tnpi\ 
some guessHotk, tdealix based on an tdttcated line ot teasonsti^ 

1 he etaiitis rhat deptnd on elatm 1 tad to itmed\ the atmttncntioncd 
ptohlems atid rhtttiotc ajc t ejected under the sjine tattoijak 

Indepetsdetit claittts hi. 1", attd 3(i jec»te stitjdai Imntattotjs as those 
discussed tn the rejecttoii^ o! clA\m 1 wndei !? 112. 2" pat aj^t aph abo\e, 
thctetote, the sanit lefecttotss app^^ fuetatms 16, J", 30, and ttKtr 
respecti ve dependent cSattus. 

\pplii.ant has catctuHv ic\ !l'\sccI a'ld .^s ncccss,u\ jijicrdcsi clajUH .uid cutiTv.nJi 
that iho vlduiis as picsctuej, aiu dciiinuc anJ paitiLuiaih pmni out auU d,sU!KtK eiaun what 
\pphcaiit considers fu be \ppht nU sinxcnttcn 

Vpplii.ai]t iias amcndosi d^Mni 1 Ui iCCite. \ compulor .o. c<i!cLiJatiiie a pit-dictcd 
opentiig !!iLk'\ piice ot a ss'cunls nidev thai trohtck'-, at icasi Ji^ticie ^sxuiiiis's. 
conipt is.}iie a cotuputci icad ibic tnedntn) s.loniie t.oii!}iUt(.i-c\Cs.utai5lc nj^iuctiotso to 
iiiuntloi at Ica^t a pititioii oi ttaJjnu ol >iid Ji^ctLte iCLLUIios iii a m trkct \M{h naJing oe.(.!tnnig 
otitsids of,} ii. i>iiLu tiaJiD^' Ns^s-^ion ol tho nia.Lsn [Kinv inonj\>ii-d, and «. alciiLuc ba^sni tin ptk\s 
at wlvi-h the niomii'ted di^cicle ^ocuiUus 'ladc. ihe p-cJtcicd opcni.ng index pi ice ol ihe ^lxuiUv 
itidov lot the bcs^tiitmig oT the next icguLu ttadtny s^ssior ntt i ti.snc».t to i closing ttidex pticc tvf 
said sccui iiv index at the end oi the pic^ nats ieyi ku liadi i j session, w lei em said index pt ices 
aie indtcaiixt; ot a i. tinitiJativC > aiue ol satd Jist.jeLe set.tin!)es 

! he exannnci CotltctKU tiiai 'I he phtasc "v,nh tradtni; occun ms, outside of a t ev;«)ar tradin;; 
session ol the inatket betn;; monttofcd" descnbes tht niaiket tHing mointoicd, hut it iloes not neeessauh 
denne when the moattoi tnti oecuf s Does ilu monttotttij* ot at least a poitioti of the tiaditij; oi satd disttett 
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st'C«rities ah^-ajs ocfur or \ust d«rtn« after tnmr-^ (cciUioK pcritiUs?" Applicant R'SpOJul^ titai exact!} 
when the mouitofint; occuvn i.s Ui)t neetkd to distinguish ilie eiainied suhjeLi uKitu-r over the prioi 

What i.^ rt'lesant is liiat t!ie f)n>nit(inng 5^ of Liudlng that oeetus '"jftor hours." V\ hile it 
would bo ivasunabjc and ioy^ieai that tht- monitoring occur eontempoijjieou'^lv with trading it K 
not necessary ' \\] th;i! is neeLSsars that the monitor oee\ir prior the time when the preJieied 
(.^peniiij; sndes, jince is caiculatt'd. 

Next, the evJininer que.slitmed' "U the mrtijitorin** cuvers nn after hrtun. tradiri*> iienrnt. how fs 
this nicnifyj-itia rtk'x ant to ihe ci.iimei! invt-ntion as a whoU>? " Apphoant icsponds that nionitoriug of 
aik-r hour^> iradutg is relevant to the m\ ention as d \\hv\c b\ ^ irlue ol carr> ing out the feature of 
the picamble taking into etnisideration an> price \anation that occurs in after iioius tiading and 
is speeitkuOy tied to the tnsuucitotis iv caieuiate, narneh. "calculate, based on prii,cs at w!iii,h 
the monitored discjcie sceuniics trade, t'ne ptedietcd opening index piiee o!'t!ie sccuiiix index tor 
the beginning oi the next regular trading se,-sioii with respect to a closing index price t>t\-;atd 
SL'Curitx index at liie eiid ol the pre\ !(^us regular tradiiig -session 

I he examiner also argued; ""it i*. not cleur to \*h)ch ituJev prices, "said ituk-v prices" rctV*, " 
.Applicant !ias amended the eiatn^^ to mak<. what \pplieant eon-:ider cleai. e\en more <.\plik.it. 
that ici b> tceitint: "'witli the piedicied opcnuig and closing uklex prices bcmg ukhcatnc ol a 
enntulatis e \ alue ttf ^aid disci'eie securities." 1 he examiner also argued: "ff (Ih'u> two iftdev pncfs 
are iiic "ituiei prices'' beitif; rtferenced in tiiv lust >^hcrt'ifi clause uf ctiuni I, t(te» inm Lire t\n-\ 'md'wMhc oi n 
c»mijlat(\e vatne of Si^id t!is.erek- sectirities?" Applicant contends that the specification clearly 
describes seciirity indexes and how cumulative vahies otthe individual securities that comprise 
the index are inxohcd in determining an indicative value Ibi- the index. Oiie of skill in this art. 
would have no dtlTicuUy in understanding this ieature. 

I he examiner also art,med: "Ifotie is tryiftj; to predict the ypcntftj: index price yf ;i sectiritj indev 
(;is set forth in the preambk'). then how csin sstch a caicfthtion be bused on the predicted opening index price 
of the security index? Furthermore, how do the Jiftcr hours trading prices cottie into piiiy in making rsneh a 
prediction, if tit atJ? Kven though the cuicnUition is "based on prices at whici) the monitored discrete 



' AckJifiomil guidance is provided from AppHcant's .specification See p. 9 lines 4-27, 
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scftiritic!* tr;ide." it K not ck-ar v>hen iin- «i(j«)trtri»£; ucctirs. Thus, tf is tmi cfeAc lipun >\hich ptict's the 
ciiifuiatiot) K hiistxl," Appljt.-;tnt rcs-pond^ thai tlic dvum h clcrir cm isn face - the prcdicictl opening 
index prkv ciilcuLiicd ha:>eJ on prke.s at which the raordtoicd discroic securities trade ^\ilh 
rt'speel tti a closing indo\ price {li said sccurii^ imiex .if thf end ni the pre^ sous rt'uiihjr tradiiiu 
scs-^iun. i'herefore. it is clear that the Calculation is ha^cd on Uic oioniiorcd di^Cictc sccui iticN' 
trade prices and ihc elosini^ iu(ie\ priee at the end of the pre\ ious regular trading. Apph'canf 
gives two djilcrcut cvnnplcs one ii>r a niarivet capitali/iition v\eightcd index and the otiier for a 
stock \veiahted index.' 

I he CNaniincr also argiic-i: '"A« opeiung imhx price t* yfu-n cijunu-d to the price ;»f n 
scc»ri(\ hist traded. H' '.cciiritic'' ma> inuicd aftor ho«r\, then the Ja»t tnutssettyn that occurs after hours 
for encfi stciiril\ f)vcomes the iasit tnutc for ench re,spectix<' se<i)rtt\ . " 1 he examiner is reletTcd to 
\pplfeanfs spec i tic. it ion and the discussion pertainini.' to "elosini/ price \a!iation ptoccss" for 
details of tliis eatculaiton. .\ppUeant need not recite the details in the claims, at this point 
because the chiinis ahvad} distiiiguish o\er the cited art. 

The examiner also stated: 

Because eJaiins !-9, 15-24, 29, anti 30 stic .so iiKlefiiute, im art rejeetioit 
is Marratued as sijlnfanfia! j;;ue.s.s>voriv wo«i(i be invoived in determiiung Jfte 
scope atitf content of tticse claims. Sec In re Steete, Hi5 F.2d iSSV, 134 tiSPQ 
292 (CCP.A 1%3); Ex parte Br««>tner. 12 ILSPQ 2d, 1653, 1655 
(BdP<it.App&!nt 1989): and also In re VVdson, 424 r.2d UH2,. US liSPQ 494 
(C'Cf/^ t*.J70), H(j>vever, the ExaniiDer maintains the prcviotisly asserted art 
rejection to convx-y the Evaautter's best uitderstaiuiing of the claimed 
itiveafioti at presott." 

.Applicant believes that it is iinproper for the exatT-jiner to conduct piecemeal prosecution.' 
The e."<aminer is required to provide .Applicant all prior art rcieclions that the exaraitier is aware 
ot\ Further Applicairt reminds the examiner that this is tiie fourth sub.staiviive action in this case 
asid tJic ilrst time that the exasniner has set forth sucli clca.rl> improper argumetus. 

Accordingly, Applicant contends that the claims as presciUed are proper under 35 IJ.S.C. 
I i2, second paragraph and these rejections sliould be withdrawn. 



" Sec Vli^i P "O"^ O'^^ajCiucemii.ii ) vinnojitRin 
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The examiner rejected Claims 1-3, 16-19. and 30 under 35 IJ.S.C. i(^2{e) as being 
anticipated by Ciampi et al. (U.S. Patt-nt No. 7,167.837). 

Applicant stands by previous arguments^ that Ciampi does not monitor the after-hour? 
trading of a security hm rather detennines the vahie of underlying, nuuual-fnnd assets that are 
traded at diiTcrent hours of the day fnrm tliat of the mutuai iund. C'lairn ! requires ''instructioits 
to nionitor at least a portion of the trading of said di.serete seeurhies in a market with the trading 
oecurring outside of a reguhir trading session of the tnarket being .nionitored."" I he monitoring 
recited iti ehiim I applies to the trading that occurs on a particular rtiarket during that market's 
afier-hotirs trading session -- not during ihe after-hours tradutg sessions of other markets or 
during jH">rnkal trading sessions of that market. While, it is clear that iTwtntonng oi' ttiarkets 
occurs while the markets trade, il is the nioniloring of the tradhtg of the securities oul,side of a 
regular trading sesstoji that is the suhjeei matter tnissing in (^larapi. 

C?iarnpi does not disclose iliis feature of claini 1 nor the otiier ieatures for at least the 
reason,^ presented earlier during prosecution," i'or exarrsple, at col, lines 1-14, CUirapi 
discloses determining the value of the ,second ,set of , assets th,at are traded at different hours of the 
da\ that that oi'the nnitual iund. Ihmc\ei. these houss are no\\heie disclosed or suggested to be 
aitct hoias trading Rathei, Csampi's second set ol assets are niereh international assets that are 
uaded ui diHereut countiies (hat tiade at Jiffeiciit times than a i Kiscd mutual fund.' 

C laims l<i, n. and 3t) also require m(,>n)torina the iraJnig of diseteie securities in a 
matket that (jv.(.ut outside ol a regulat trading session oi the maiket bemg monitored and 
distmguish o\er t^'iampi for at least the sanie rea,sotis a-~ eiattn 1 

35U..S.C, 103 

i he examiiier rejected (, Itittis 4-^' and 2(1-24 are i-Ciected uitder l.'^^ U.S.C. 103(a) as being 
unpatentaliie osei Ciampi ci al S Pateiit No 7,iC)7 83"^* as applied to ciaitns 1, 3. 17, aiid 19 

" \pphc-if!!\ \inotkinioi!! oi scpti'mbu JuOg Vkiuh :0, JaiN 
See \pp!tc.\ni"'i ymeiianicui ol scpJombc! 2.,., 2008 
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abo\o. in of tlw Sctuutjcsond 1 KciuuL'ci tnnnissoUMi's 5cL\i<-o no 'i4-41 112 fiicnu SR- 
iliOl -'J'l-t)'^ eiuitlt'U 'So!f-Rogu}atoi> (J}|.arj/atu'5;\. < Vdor «.jiantmg Vt^tckiatcd \ppio%a!oi 
i*iopu-.ed Rule ( hangi. jekI ot I Ming jekI O'dt" ( rurit'oy AL.;_clc!ak'd \ppto\ j1 of 

Xmendnicm \t) i to Pjopo-~i.d Rule ( h<tug(.- b^ iiu C hiCagu Boaid { JptuMj'^ ! Nclianee 
incotpoi.yed RcLunu' to I i-^Un-^ o! C»pnons on ihv.' i>(n\ iosK'^ \ i ominorov.' indc^" tlieicsn 
iclcricd k> a^ 1 "ConuucRC lndc\) 

1 ho L\c]!i-!!nci also fejccicd < laink-> 15 anJ rndoi o 1 ' C H^^ia) being 
unpatentable o\(.i ( lauipi ct ai {5 n Pateni \o "'.loT^KH). as applied lo lLuuj-- 1 and 17 aKi\L, 
m\io\\ 01 Delia etai U S200:it)! So"-! 7 \i ! 

C lann^ 4-9. 15 20-24 and ate a lo\\ab e <!t ii.a^t }nf the ica^ons Jiseussed in tiicn 
respective base clarnis. 

\o tL'<_ !s due Pi(.aso appix uis oiiiei ohaiges o; ^.i^dus lo deoo^st account O^-Hf^O 
Ke.spoettui !> MtbmiUed, 
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